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223—48.10 (303,404A) Project commencement.
48.10(1) Once a tax credit reservation is made for a project, actual construction must begin

on the project prior to the end of the state fiscal year in which the SHPO approved part two of the
application. The applicant shall notify the SHPO of the commencement date of actual construction and,
if the estimated qualified rehabilitation costs for the project exceed $500,000, shall submit a certified
statement by a certified public accountant confirming expenditure of at least 10 percent of estimated
qualified rehabilitation costs prior to the end of the state fiscal year in which the SHPO approved part
two of the application.

48.10(2) In lieu of commencement of actual construction prior to the end of the state fiscal year
in which the SHPO approved part two of the application, an applicant may notify the SHPO that the
project identified in part two of the application was awarded low-income housing tax credits (LIHTC)
from the Iowa finance authority in the same state fiscal year in which the SHPO approved part two of
the application.

48.10(3) In the event actual construction on a project does not commence prior to the end of the state
fiscal year in which the SHPO approved part two of the application in accordance with subrule 48.10(1)
or 48.10(2), the SHPO shall recapture the tax credit reservation in accordance with the provisions of rule
223—48.12(303,404A).
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